
Large shareholders’motive of private benefits of control，grow options and
investmen timing decision

RAN Rong1，HAO Ying2，LIU Xing2

1． College of Trade and Public Administration，Chongqing University，Chongqing 400030，China;
2． Economics and Business Administration，Chongqing University，Chongqing 400030，China

Abstract: Under the background of different benefits motives of controlling shareholder，this paper study how
and why the growth options of corporation affect controlling shareholders’investment timing decision． The re-
sults indicated that effect of growth options on controlling shareholders vary with different benefits motives．
Controlling shareholder with benefits tunnelling motive is easy to complicated with more serious delay deferring
investment problems，comparable to that cotrolling shareholder with cost compensation motive makes the in-
vestment timing decision which is more close to corporation aim． Second，growth options of corporation has in-
centive effect on the controlling shareholders’deferring investment problems，but the effects is different with
vary benefits motivation． Specific as follow: incentive effect of controlling shareholder with cost compenstation
movtive is significantly better than controlling shareholder with benefits tunneling motive． Furthmore，the
effect of growth option increases with bigger growth factor or more shares of contolling shareholder．
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第七届 ( 2012) 中国管理学年会征文启事

代表中国管理学界最高水平的盛会 “第七届 ( 2012 ) 中国管理学年会”将于 2012 年 10 月
13 － 14日在天津大学举行。本次会议由中国管理现代化研究会主办、天津大学管理与经济学部承
办，会议主题为“新经济环境下中国管理变革与范式探索”。现面向国内外学术界和业界征稿。会
议优秀论文将推荐在国内管理学和经济学一流刊物公开发表。

本届年会将举办首届 “大学校长论坛”、首届 “院长论坛”、首届 “经管类博士生招聘会”、
首届“青年学者论坛”以及“期刊论坛”等，欢迎各界精英参会。

会议详情请见大会官方网站:
http: / /www． mam2012． net( 非教育网用户推荐使用) ;
http: / /mam2012． tju． edu． cn ( 教育网用户推荐使用) 。
大会官方邮箱:
mam2012@ tju． edu． cn
欢迎邮件咨询。

第七届( 2012) 中国管理学年会组委会
2012 － 06 － 13

—49— 管 理 科 学 学 报 2012年 7月


